RONGVIET

SECURITIES :

NGANH HANG KHONG

KHO KHAN DA QUA

()

D6 Thanh Tung - tung.dt@vdsc.com.vn




RONGVIET KHOI LUONG KHACH HANG KHONG CAO KY LUCTRONGTHANG 6  NGANH HANG KHONG

SECURITIES
Hinh 1: Khéi lugng khach hang khéng cao ki luc lich sirgan 11 triéu luot  Hinh 2: Khéi lugng khach hang 6T cao nhat lich st caa thi trudng ndi dia
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Nguén: ACV, CTCK Réng Viét Nguén: ACV, CTCK Réng Viét

* Thi trudng ndi dia duy tri da tang cao vao mua cao diém, vugt muic ky luc cao nhat lich st trong thang 6/2022 vai khéi lugng 10,1 triéu khach.
* Thi trudng quoc té dang dan khéi sdc nhung van con & muc duéi 1 triéu khach vao thang 6/2022.
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SECURITIES

RONG VIET YEU TO PHU TAI CAI THIEN DANG KE NGANH HANG KHONG

Hinh 3: Thi phan hang khéng trong nuéc theo sé luong chuyén bay
hau Covid

* Tong s6 chuyén bay clia cac hang hang khéng Viét Nam chi dat muc
dinh trong Q2 va Q3 nam 2019 (~85k).

* VGi lugng khach hang quy & muc cao méi, ching t6i udc tinh lugng
khach du kién trén moi chuyén bay va do d6, cac yéu t6 phu tai da cai
thién dang ké trong Q2 2022.

* Vietnam Airlines va Bamboo Airways tang thi phan hau Covid.

17% Viettravel Airlines
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Pacific Airlines
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W Vietnam Airlines

2019 1H-2022
Ngudn: CAAV, CTCK Réng Viét
Hinh 4: Téng s6 chuyén bay dang dat miic cao lich s Hinh 5: Yé&u t6 phu tai cai thién & cac chuyén bay néi dia
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Nguén: CAAV, CTCK Réng Viét Nguén: ACV, CTCK Réng Viét
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SECURITIES

RONG VIET KHACH QUOC TE TRO LAI

Hinh 6: Du lich quéc té lugt dén (triéu)

Hinh 7: Co cau khach quéc té

NGANH HANG KHONG

Hinh 8: 5 thi trudng I6n nhat (Dvi: Nghin luct)
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——Du lich quéc té

Nguén: GSO, CTCK Rong Viét

Vong ngoai: TH-2022
Vong trong: 2019
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« Thi trudng qudc té dang dan héi phuc, tuy nhién ty 1& phuc héi van con thap do nhiéu nudc va khu vuc (dac biét 1a cac nuéc Déng Bic A) van dang ap

dung cac quy dinh, chinh sach han ché di lai.

« Chau A van |3 thi trudng du khach dén 16n nhat, nhung muc déng gop gidm xudéng con 65% so v3i muc 80% trudc truée dai dich do lugng khach du
lich Trung Quéc gidm, nguyén nhan ti chinh sach han ché du lich cdia nudc nay.

« Céc hang hang khong Viét Nam va nudc ngoai tdng tan suat, mé lai/mé méi cdc dudng bay két ndi Viét Nam véi An Do, Singapore, Han Qudc, Malaysia,

Trung Quéc.



RONGVIET KQKD 6T 2022: CAC NHA VAN HANH SAN BAY GHI NHAN LQI NGANH HANG KHONG
“ NHUAN HOI PHUC NHANH HON CAC HANG HANG KHONG

Hinh 9: Doanh thu ACV, VJC, HVN va Igi nhuan rong
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Nguén: Dir liéu tai cdc cong ty, CTCK Rong Viét




RONGVIET KQKD 6T 2022 RESULTS: DICH VU HANG KHONG NGANH HANG KHONG

SECURITIES

Hinh 10: Nha diéu hanh xir ly mat dat SGN da phuc héi nhanh hon nha san xuat suat an hang khéng NCS ca vé doanh thu va Igi nhuén
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Nguén: Dit liéu tai cdc cong ty, CTCK Rong Viét

* Doanh thu SGN duy tri miic 60% trudc dich trong khi NCS chi dat 50% do ap luc gia tang tur d6i tha canh tranh mgi la VINACS.

« Don bay hoat ddng cao clia SGN va ban chat doc quyén cua thi trudng da hé trg cong ty bao vé bién Igi nhuan va nhanh chéng phuc héi lgi nhuén
rong nhd téng s6 chuyén bay tot.

« Canh tranh cao hon va déng gép clia suat an hang khong quéc té thap hon khién bién loi nhuan gop ctia NCS giam chi con 5% trong nlfa dau nam
2022 so vGi muc 15% trong nam 2019, dan dén tiép tuc |6 rong.




RONG VIET KQKD 6T 2022: BAN LE HANG KHONG NGANH HANG KHONG

SECURITIES

Hinh 11: Doanh thu va Igi nhuan ctia cac nha ban Ié hang khéng
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Nguén: Dir liéu tai cdc cong ty, CTCK Rong Viét




RONG VIET DIEN BIEN GIA CO PHIEU HANG KHONG TRONG 6T 2022 NGANH HANG KHONG

SECURITIES

Hinh 12: Dién bién gia ¢6 phiéu hang khéng hang quy
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Nguén: Bloomberg, CTCK Réng Viét



RONG VIET

SECURITIES

SO SANH CAC CONG TY TRONG NGANH (TTM) NGANH HANG KHONG

Tang Tang Tang

M3 Vén héa Gia muc truéng truéng Bién BiénLN truéngLN Biir:‘;N P/E (x) P/B (x)
(ty dong) tiéu (VND) doanhthu EBITDA EBITDA (%) (%) rong (%)
(% YoY) (% YoY) (% YoY)

ACV 187.871 102.300 -1,65 1,20 68,27 47,42 1,94 37,85 9,69 15,70 0,00 237,88 5,00
CIA 239 N/A 4,39 41,07 -27,43 -56,09 36,62 -41,01 -8,10 -10,83 0,00 N/A 0,97
MAS 162 N/A -23,63 N/A 0,00 0,00 22,89 -16,13 -10,93 -32,83 0,00 N/A 6,56
NAS 268 N/A 5,05 19,89 2,41 1,29 1509,08 0,90 2,35 12,97 0,00 N/A 6,65
NCS 377 N/A 9,61 N/A 9,37 1,81 3,58 143,08 22,02 23,66 0,00 N/A 4,94
SGN 2431 N/A -5,15 -0,02 33,81 13,47 15,34 13,52 7,37 10,03 6,91 31,42 3,18
SAS 3.870 N/A 5,58 -4,57 25,61 10,46 -17,64 2,92 0,78 2,51 3,91 1.260,87 2,72
AST 2.678 N/A -26,21 -8,14 -40,89 -63,96 -19,25 -67,98 -20,62 -27,15 0,00 N/A 7,61
ViJC 67.918 N/A 44,75 21,90 3,76 3,31 155,89 1,75 0,66 2,18 0,00 180,43 3,89
HVN 40.081 N/A 47,54 N/A -14,55 -20,32 27,90 -21,96 -15,07 N/A 0,00 N/A N/A

Nguén: Fiin Group, CTCK Réng Viét. Gid cé phiéu tai ngay 10/8/2022
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RONGVIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) NGANH HANG KHONG

SECURITIES
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Nguén: FiinGroup, CTCK Réng Viét. Kich c¢& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 10/8/2022

Kién tao tuong lai thinh viigng 19




RONG VIET

SECURITIES
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LUAN PIEM PAU TU

05/22

0

Tai chinh
an toan

Quan tri
tot

<GMT: 102.300>
Ruiro
tha
2 p
3 Tang
% trudng
0 cao
DPinh gid
hap dan

THONG TIN CO PHIEU
Nganh

Von héa (ty dong)

SLCP dang luu hanh (triéu CP)
KLBQ 3 thang (nghin CP)
GTGDBAQ 3 thang (ty déng)
SH NDTNN con lai (%)

BQ gia 52 tuan(‘000 VND)

Hang khéng
8.053,8
187.653,1

91

0,0

75,5-97,0

TAI CHINH

Doanh thu (ty déng)
LNST (ty déng)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C4 tuc tién mat (d6ng)
P/E (x)

P/B (x)

UPCOM: ACV
2021A 2022F 2023F
4752 11503 15248
790 5449 6498
14%  92% 10,0%
21% 126% 13,2%
363 2503 2.985
17.275 19.890 22577
900 0 0
2205 344 288
46 43 38

Luu lugng hanh khach hang khéng dang tang nhanh sau khi d& bo cac han ché di lai/nhap canh, day la tin hiéu tét cho mét chang dudng phuc héi manh mé phia trudc.

* Luu lugng khach néi dia hang thang da pha vé muc cao nhat lich st trong thang 6/2022, cho thay da phuc hoi rat manh mé. Ching téi du bdo thi trudng trong nudc sé phuc héi trd lai muc
trudc dich trong nam nay, dat 71 triéu lugt, tiép dén la téc ddé CAGR 3 ndam 10% trong giai doan 2022F-25F. Trong khi d6, tién dé phuc hoi cta thi trudng quéc té sé cham hon do cac han
ché di lai quoc té dugc d& bé vao cudi Q1-2022 va phu thudc vao chinh sach ki€ém soat covid-19 cla cac qudc gia khac. Lugng khach quéc té 2022F dat 7 triéu khach, CAGR 3 nam cao 78%

so vGi 2022F-25F.

« CAGR 3Y clia doanh thu va LNST c6 déng céng ty me tir 2022 - 2025F lan lugt [a 30% va 28%.

Chat xtic tac lién quan téi viéc niém yét trén san HOSE khéng thé sém hoan thanh hién thuc khi qua trinh loai bé y kién cia kiém toan vién khéng ¢é su ci thién dang ké. Mac du
ACV da c6 thé quan ly tai san san bay va ghi nhan doanh thu/chi phi, nhung céng ty van chua thé ghi nhan nhing tai sdn nay vao bang can déi ké toan do thi€u phuang an phap ly. Yéu té nay
cung vdi viéc chua quyét toan c6 phan héa khién ACV khé loai bé dugc van dé ma don vi ki€ém toan nhan manh lién quan dén tai san san bay.

RUI RO POI VOI KHUYEN NGHI

* RUi ro tang gia: Ghi nhan hoan nhap du phong cac khoan phai thu ctia hdang hang khong.

* RUiro giam gia: Lam phat cao anh hudng dén chi tiéu cho du lich, su khéng chac chan lién quan dén rui ro dia chinh tri va chinh sach “khéng Covid” ctia Trung Quéc.

11



RONGVIET NHIN LAI 6T 2022 UPCOM: ACV
SECURITIES (W
Hinh 1: Khéi luong hanh khach hang thang Hinh 2: Khéi luong hanh khach liiy ké
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* Khéilugng hanh khach néi dia hang thang da pha vé muc cao lich s vao thang 6/2022, cho thay da phuc hoi rat manh mé.

« Tién d6 phuc héi ctia thi trudng quéc té sé cham hon do cac han ché du lich quéc té dugc dé bo vao cudi Q1-2022 va phu thudc vao chinh sach kiém

soat covid-19 cla cac quéc gia khac (vi du chinh sach “zero-covid” ciia Trung Qudc).

* Luu lugng khach trong nudc va quoc té lan lugt hoan thanh 55% va 49% ké hoach ca nam.

12



RONG VIET DU PHONG UPCOM: ACV

SECURITIES
Hinh 3: Khéi luong hanh khach du phéng theo thi truong Hinh 4: Du phéng tai chinh
[ ] Khé'ivluqng khach néi dia (triéu -LHS) Khoi lugng khach quéc té (triéu -LHS) mmm Doanh thu (Ty déng -LHS) mmm NPAT-MI (Ty dong -LHS)
% Téng /2019 (RHS) NPAT-MI YoY % (RHS)
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Nguén: ACV, CTCK Rong Viét Nguén: ACV, CTCK Rong Viét

« Thi trudng hang khong trong nudc sé phuc héi trd lai muc trude dich vao cudi nam nay, két qua tét han du kién trong khi ching t6i ky vong thi trudng
qudc té sé quay trd lai muc nam 2019 vao nam 2025F véi rdi ro lam phat, chinh sach kiém soat Covid va rai ro dia chinh tri Ia nhiing thach thuc.

« CAGR 3 nam da6i véi luu lugng néi dia/quéc té cho giai doan 2022F-25F du kién 1a 10%/78%, thuc ddy LNST tang trudng vai toc dd CAGR 3 nam la 28% so
véi cung ky.

N '3



RONGVIET LOI NHUAN TiCH CUC TRG LAI SAU HAI NAM DICH BENH HSX: AST

SECURITIES
<GTT:59.500> THONGTIN CO PHIEU TAI CHINH ‘ 2021A 2022F 2023F

Ruiro Nganh Binl@ HK  Doanh thu (ty dong) 1141 359 154

90 e KLGD (1000 cp, phi) Gia (000 VND, LiisP® 5thé\p Vén héa (ty déng) 15,3 LNST (ty déng) 191 -49 -118
70 4 L 150 o g Tang i 3 ROA (%) 22% -8%  -23%
W Tai Chl‘nh 2 truéfng SLCP dang luu hanh (trleu CP) 2686,5 ROE (%) 32% -10% -32%

50 1 100 antoan g cao  KLBQ 3 thang (nghin CP) 25 EPS (d6ng) 4241 -1.089 -2.623
30 4 L 5o GTGDBQ 3 théng (t)’/ déng) 0,0 GTSS (d(“)ng) ‘ 13.107 10.896 8.289
Quan trj Dinh gia o C4 tuc tién mat (d6ng) 1.000 0 0

10 . . . 0 6t hapdan  SHNBTNN conlai (%) 4 p/Ex) 196 477 198
08/21 11/21 02/22 05/22 BQ gia 52 tuan(‘000 VND) 47,6-68  p/B (x) 5,8 4,8 6,3

LUAN PIEM PAU TU

Mac du su phuc héi manh mé cua luu lugng hanh khach hang khéng néi dia da ciing cé Igi nhuan cét 16i vao cudi Q1 va Q2-2022, chiing tdi tin rang viéc ting cudng hoat dong tai
cac nha ga quéc té, trong bdi cdnh hanh khach quéc té dang héi phuc, sé thic day Igi nhuin tang manh hon trong nira cudi nam 2022,

e AST da m& lai 70% t6ng s6 ctia hang vao cuéi Q2-2022, trong dé cac clra hang tai cac nha ga néi dia da dugc ma lai hoan toan. Diéu nay da cing cé phan 1é6n cho doanh thu bén lé cla
AST, tang lén khoang 100 ty dong trong nlfa dau nam 2022 so vaéi 59 ty dong vao nam 2021.

»  Khoang 40% clta hang tai cac nha ga quéc té hién van déng clia. Vai su phuc héi lién tuc clia thi trudng quéc té, cong ty sé md lai tat ca cac clra hang da déng clia tai cac nha ga quoc té
(Tan Son Nhat, Noi Bai, Phi Quéc, Ba Nang), mang lai nhiéu Igi nhuan hon trong nitra cuéi nam 2022.

Mac du chung tdi tin rang su phuc héi cta luu Iugng hanh khach tai cac san bay sé thic day trién vong thu nhap trong tuong lai, nhung muic dinh gia hién tai van chua hop ly véi
P/E 2022F la 103 lan (gia dinh rang céng ty dat dugc ké hoach Igi nhuéan).

RUI RO POI VOI KHUYEN NGHI

* Suc mua thap hon mong doi ctia hanh khach di may bay.

N 14



RONG VIET

SECURITIES

NHIN LAI 6T 2022

Hinh 1: Lgi nhuan chuyén bién tich cuc khi phuc héi luu lugng khach

HSX: AST

Hinh 2: Tiép tuc tai mé& cira cac cira hang con lai trong tuong lai
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Nguén: AST, CTCK Réng Viét

Hinh 3: Co cau doanh thu theo phan khiic
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Nguén: AST, CTCK Rong Viét

120 o o
100 35! 121
80 -
60
o B ‘%i

o

0

2019 2020 2021  QI-FY22 Q2FY22 Current

B Clia hang dang hoat déng 1 Clra hang con lai

Nguén: AST, CTCK Réng Viét

Hinh 4: Bién LN gop tré lai muc trudc dich trong Q2-2022
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